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With the fast development of China’s consumer credit market in the 
past ten years, the market has played a critical role in supporting 
national macroeconomic policies and social services. Meanwhile, with the 
rapid development of the economy and financial system, the interaction 
between the credit market and other markets becomes more and more notable. 
The consumer credit market has been making an increasing impact on the 
whole economy. Therefore, how to improve the efficiency of consumer credit 
market and make it more effective to regulate the structure of economic 
growth is of great theoretical and practical significance. 
Based on monthly data between 1998 and 2010, this dissertation applies 
the existing research system of the efficiency problem to China’s 
consumer credit market by the combination of qualitative and quantitative 
analysis. The dissertation focuses on the internal and the external 
economic efficiency of China’s consumer credit market. The conclusions 
of this dissertation are as follows: 
（1）Scarcity of product catagory, simple structure of market, low 
capacity of risk elimination and high transaction cost lead to the low 
internal efficiency of China’s consumer credit market；  
（2）The main factor impacting price of consumer credit market （loan 
rate） mainly comes from the real economy by Granger Causality Test. The 
effect of the supply and demand for credit funds on loan rate goes unstably 
in a periodic change manner. Meanwhile, because of factors resulting from 
policies and lack of independent pricing to consumer credit, the price 
of credit is not a good indicator to reflect credit market information 
in every period. In addition, the fluctuation of interest rate intensifies 
the instability of market.The change of interest rate can affect people's 
expectations of the future economy and their credit behaviors, but the 
adjustments of interest rate in different directions may result in 
different effects. It is clear to see that there is a significant impact 
on the real economy while the efficiency of credit market will be affected 
by the directions of adjustments, showing asymmetry. 
Based on analysis above, this dissertation suggests that we should 
pay more attention to the interaction among the financial markets on the 
basis of improving the internal operation efficiency of China’s consumer 
credit market. Moreover, the construction of credit organizations grows 
coordinately with other financial organizations and industrial policy is 
also significant. Finally, the responses from the market participant 
should be considered while implementing the government’s policy to 
achieve the targets of macro adjustments and controls. 
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示，我国消费信贷余额由 1997 年的 172 亿元发展到 2010 年 75063.6 亿元，扩大





                         
①
 1996 年、1997 年、1998 年和 1999 年我国的国内生产总值年增长率分别为：17.3%、10.1%、6.0%和 5.3%，
经济下滑明显。数据来源：国家统计局，《2009 年国民经济统计报告》，2010 年 2 月． 
②















图 0-1 1997 年-2010 年消费信贷余额及在各项贷款的占比情况 
数据来源：国家统计局，《中国统计年鉴 2010》，2011 年 2 月． 
 











图 0-2 1997 年-2010 年最终消费和 GDP 年增长额以及消费信贷的占比情况 




















































济背景和贷款基准利率的调整情况见表 0-1 所示。 
 
                表 0-1 人民币贷款利率调整一览表           单位：% 




















1996.08.23 9.18 10.08 10.98 11.70 12.42 
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